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MUA- Gia muc tiéu: 27,100 VND

Khuyén nghi

C3p nhat két qua kinh doanh quy 3 nam 2022 va dinh gia trién vong cd ndm 2022 va cdc
nam tiép theo, Chung téi duy tri khuyén nghi MUA cé phiéu PC1 vdi gid muc tiéu 12 thing
toi la 27,100 dong.

Thong tin cap nhat
Doanh thu quy 3 dat 3,006 ty dong, bang 96% cung ky 2021, Igi nhuan trudc thué dat 47
ty dong, giam manh 75% so vGi cing ky nam trudc do chi phi tai chinh tdng manh 219% lén 265
ty dong. Lly ké 9 thang dau ndm, doanh thu va Igi nhuan trudc thué dat 5,995 ty dong va 303 ty
déng, bang 78% va 44% cung ky ndm trugc. Doanh thu suy giam do hoat dong xay I1&p chiém ty
trong I6n giam manh 40% so clng ky 2021. Lgi nhuadn giam do doanh thu giam va chi phi tai
chinh tdng manh 173% trong ky.

- San xuat dién la dong luc tang truéng doanh thu trong 9 thang dau nam: Doanh thu san
xuat dién 9 thang dau nam dat 1,243 ty dong, tang manh 148% clng ky nam trudc. Lgi nhudn
gop san xuat dién dat 677 ty dong, ting manh 154% va chiém 62% téng Igi nhudn gop, bién Igi
nhudn gop san xuat dién dat 54.5%.

- Linh vuc xay lap dién, dau tu du an bat dong san khong dat dudc ké hoach: Cong ty cho
biét do Quy hoach dién 8 cham dugc phé duyét, cac du an ndng lugng tai tao chua co gia dién
mdi nén hoat dong xay I13p bi cham lai, kha ndng doanh thu cad nam chi dat 5,048 ty dong, dat
86% k& hoach. Hoat ddng phat trién bat dong san cling bi chdm tién do, du an tai Gia LAm du
ki€én c6 phé duyét dau tu tir thang 11.2022.

- Bién dong ty gia lam chi phi tai chinh tdng manh 173% lén 601 ty dong: Trong ky ngoai
chi phi 13i vay tang 88% lén 411 ty dong, cong ty cling chiu chi phi bién dong ty gia vdi 179 ty
dong.

- Du an khai thac khoang san Nickel dam tién d6 dau tu: Gia tri dau tu vao du an dén thang
9 nam 2022 dat 1,359 ty dong, hoan thanh 81% ké hoach. Du ki€n nha mady sé hoan thanh va
chay thir trong quy 4.2022 va s& cd san pham thuong mai tir dau ndm 2023.

Trién vong kinh doanh trong 2023

- Trién vong kinh doanh cia céng ty nam 2023 co ban sé sang sua hon béi: 1) hoat dong
xay 13p dién du kién s& s6i dong trd lai nhd Quy hoach dién 8 sém dudc phé duyét, ¢ gia dién
m&i cho cac du an ndng lugng tai tao; 2) Cac du an bat dong san chuyén tiép dudc phé duyét
thuc hién tr cu6i 2022; 3) Nha may khai thac va ché bién quang Nickel di vao hoat dong thugong
mai tr dau nam 2023.

- Du bao doanh thu nam 2023 dat khodang 11.500 ty dong, loi nhudn trudc thué dat 810
ty dong, Ian luot tang 28% va 93% so vdi 2022.

Giao dich cd phiéu PC1 Gid hién tai 25.11.2022 17,100 VND
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SV T ATV W QT QAN QY o N Gi4 tri GDBQ ngay (ty VND) 73.5
1M 3M 12M Ty Ié s& hitu nudc ngoai (%) 49.0%
PC1 -24.5% -54.1% -47.0% Ty 1& SHNN hién tai (%) 5.4%

VN-Index -3.3% -25.3% -34.8%
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 9,828 8,950 11,498 13,271 15,797
Tdng trudng doanh thu % 47.1% -8.9% 28.5% 15.4% 19.0%
Loi nhuan gop Ty dong 1,155 1,561 1,833 2,070 2,550
Bién lgi nhudn gdp % 11.8% 17.4% 15.9% 15.6% 16.1%
EBIT Ty dong 1,255 1,363 1,518 1,759 2,201
Loi nhuan trude thué Ty dong 896 418 807 1,075 1,582
Loi nhuan sau thué Ty dong 764 367 710 925 1,297
Thu nhap mdi cp-EPS Dobng 2,955 1,285 1,777 2,240 3,579
Téng trudng EPS % 9.9% -56.5% 38.3% 26.0% 59.7%
C6 tic mbi c6 phan Péng - - 500 1,000 1,000
Lo tic 6 phén % 0.0% 0.0% 2.9% 5.9% 5.9%
P/E Lan 5.8 13.2 9.6 7.6 4.8
P/B Lan 0.9 0.9 0.8 0.7 0.6
EV/EBITDA Lan 6.9 5.5 4.8 4.2 3.3
ROE % 9.7% 4.5% 7.9% 9.3% 11.6%
ROA % 4.1% 1.8% 3.2% 4.2% 5.7%

Ngudn. Bloomberg, PC1, TTNC MBS tbng hgp va du’ béo
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Hoat dong tong thau xay lap dién va san xuat cong nghiép

Trong 9 thang dau nam, doanh thu hoat dong xay lap dat 3,367 ty dong, giam 40% so vdi cling
ky nam trudc va dat 57% ké hoach cd nam. San lugng thuc hién dat 4,166 ty dong, gidm 33%
so Vi cung ky va dat 63% k€& hoach nam. Cong ty giai thich do cac du an nang lugng tai tao
cung ky ndm trudc thuc hién rat I6n dé€ dugc hudng gia dién uu dai trude 31/10/2021. Bén canh
dé Quy hoach dién VIII chua dugc phé duyét, cac du an dién chuyén tiép chua cd gia dién méi
nén ti€én dd dau tu chdm. Doanh thu ca nam 2022 du kién dat 5,048 ty déng, bang 75% cla
nam 2021 va dat 86% ké hoach dat ra.

Doanh thu va ty trong linh vuc Xay Iap dién
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Loi nhuan gop va ty trong linh vuc Xay lap dién

Gia tri hdp dong ky mgi dén hét thang 10.2022 dat 8,047 ty dong, cung vdéi gia tri hgp dong
chuyén tiép tir 2021, gia tri backlog chuyén sang ndm 2023 Ia khoang 5,000 ty dong. Trong thdi
gian t&i cong ty ti€p tuc tim ki€m cac du an dau tuv mdi trong va ngoai nudc, md rong cac linh
vuc va san pham mdi (du béo cdng sudt, OCC, BESS, hé théng thi cdng cap ngam bién...)

Linh vuc san xudt cong nghiép dat 558 ty dong doanh thu, tdng 77% so vdi cing ky va dat 64%
k€ hoach ca nam. Du kién doanh thu ca nam dat 850 ty dong, tdng 31% so vdi 2021 va hoan
thanh 97%. Gia tri hgp dong mdi cd nam du ki€n dat 687 ty dong, dat 87% ké hoach ca nam,
cdng ty tiép tuc phat trién tim kiém cac hdp dong tai cac thi trudng méi di Nhat Ban, Han Qudc,
Lao...

Doanh thu cac doanh nghiép xay lap dién
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Ngudn: BCTC cua PC1 TTNC MBS tbng hop
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Linh vuc san xuat dién la dong luc dong gop vao tang trudng két qua kinh doanh
trong nam 2022

San lugng dién trong quy 3 dat 317 triéu kwh, Ity k& 9 thang dau ndm dat 831 triéu kwh, téng manh Doanh thu ban dién trong quy 3 dat 192 ty ddng, tang 59% so vdi cling ky nhung giam 31% so vdi guy
122% so véi cling ky ndm trudc. Trong d6 san Iugng thiy dién dat 564 triéu kwh, téng 51% va hoan 2 do san lugng dien gio dat thap khi cong ty thuc hien bao tri cac tuabin gio. Liy ke 9 thang dau nam,
thanh 96% k& hoach ca ndm. San lugng dién gi6 dat 267 triéu kwh trong khi cung ky ndm trudc chua doanh thu san xuat dien dat 1,244 ty dong, tang 148% so vdi cung ky 2021. Lgi nhuan gop san xuat
cd. Trong quy 3, san lugng dién gié chi dat 49 triéu kwh so véi mirc 218 triéu cua 6 thang dau ndm, dién quy 3 dat 129 ty dong, tang 17% so vdi clng ky, Idy k€ 9 thang dau nam dat 678 ty dong, tang
theo trao d6i tir cdng ty, quy 3 1a thap diém cla dién gi6 va cong ty cling thuc hién bao dudng dinh ky 154%, bien Igi nhuan gop dat 54.5% so vai muc 53.2% cung ky 2021.

cac tuabin gi6 trong ky. Tong san Iugng dién ca nam van vugt k& hoach 1,047 triéu kwh do san lugng Chi phi tai chinh cho cac du &n dién trong ky tdng manh mdt phan do bién ddng ty gia trong ky, riéng
thay dién tot. trong quy 3, chi phi bién dong ty gia 1a 101 ty dong, Ity k& 9 thang la 179 ty, cong ty dang c6 du’ ng dai

han gia tri 173 triéu USD cho 3 nha may dién gio.

Cong suat va san lugng dién Cac nha may dien

Tr kwh

MW Thdi gian Tong von San lugng
400 1400 Du &n Dién Pia diém thuchién dautuy Congsuit thiét k& Gia ban dién
I. Du an dang van hanh
350 1200 Thiy dién 169 720
- Trung Thu Dién Bién 2013-2016 910 30 113
300 1000 - Bdo Lam 1 Cao Bdng 2014-2017 767 30 104
- Bao Lam 3 Cao Bdng 2015-2017 890 46 173
250 - Bao Lam 3A Cao Bang 2016-2017 330 8 30Biéu gia chi phi
800 - Mong An Cao Bang 2017-2020 916 30 104 tranh dugc,
200 - Bao Lac B Cao Bdng 2018-2020 559 18 72| quy dinh hang
600 - S6ng Nhiém 4 Ha Giang 2018-2020 228 7 24 nam
150 Pién gid 144 495
- Lién Lap Quang Tri 2019-2021 1921 48 145
100 400 - Phong Huy Quang Tri_ [2020-2021 1921 48 177] 8.5 cent/kwh
- Phong Nguyén Quang Tri 2020-2021 1921 48 173 trong 20 nam
50 200 I1. Dy an chuan bi dau tvw
Thay dién 81
) : 0 - Thuy dién Bao Lac A Cao Bang 2021-2023 1080 30 104
- Thiy dién Thugng Ha Cao Bang 2023-2025 481 13 40
2017 2018 2019 2020 2021 2022KH 2023KH 2024KH T Nam PG 5A Dién Bién 5023-2025 760 20 57
, o - Nam PG 5B Pién Bién _ [2023-2025 684 18 52
= COng sudt thay dién mmmm Cong sudt dién gio e San |ugng dién (cOt phai) II1. Chién lugc phat trien Nha may dién méi
- Cac nha may NLTT Dén 2025 350
- Dién gid ngoai khai Dén 2035 1000
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T nam 2023 trd di linh vu'c bat dong san quay tré lai dong gop vao két qua kinh
doanh véi du an PCC1 Vinh Hung va PCC1 Thang Long

Hai du an thdp tang la Dinh Cong va Yén Thudng tai Ha NoOi da khong kip thuc hién dau tu va kinh
doanh trong ndm 2022, s& dugc chuyén ti€p sang 2023. Pay 1a 2 dy an c6 quy md doanh thu khoadng
1.200 ty dong, Igi nhuan trude thué du kién la khoang 300 ty dong.

Cac du an c6 quy mé I6n han la dy an PCC1 Vinh Hung va PCC1 Thang Long ti€p tuc hoan thién tha tuc
phap ly d€ cd thé thuc hién d&u tu trong ndm 2023 va du kién s& mang lai két qua kinh doanh trong giai
doan 2024-2025.

Trong chién lugc phat trién linh vuc b4t déng san, cdng ty sé tiép tuc tim kiém céc co hdi dau tu du &n
bat dong san vdi cac du an cé quy mo Ién han, dién tich tir 1-50ha, gia tri dau tu tir 1,000-10,000 ty
dong trong giai doan 2020-2025

Dy an Bat dong san

m Du an PCC1 Vinh Hung- Hoang Du an PCC1 Thang Long
U ET]

Vi tri S0 321 Vinh Hung- Vinh Hung- Hoang Tén Xuan- Bc TU Liém- Ha Noi
Mai- Ha Noi
Quy mo - Dién tich dat: 5.160m2 - Dién tich dat: >20.000 m2

- 02 block nha cao 27 tang 3 ham 02 block nha cao 27 tang 3 ham,
(400 can)

Cong trinh dich vu thap 05 tang

- Cong trinh nha dich vu thap 05 tang

Phén khiic - San pham hén hgp gom can hd - San pham hén hdp gom cin hd
san pham chung cu, Van phong, Thuagng mai, chung cu, Van phong, Thugng mai,
nha thap tang nha lién ké thap tang
- Phan khtc Trung cap - Phan khtc Cao cap
Tién do thuc - Giai doan 2021-2024 - Giai doan 2022- 2024

hién

Bat dong san Khu Cong nghiép- Logistic

Trong ndm 2022, cdng ty da gia tdng dau tu 1én 1,110 ty ddng dé€ s& hitu 30.08% vén diéu 1é cla C6 phan
clia CTPC Western Pacific (WP). C6ng ty WP Ia doanh nghiép phat trién bat ddong san Khu cdng nghiép va
Logistic, hién tai cong ty dang thuc hién cac du’ an dau tu Khu Cong nghiép tai Bac Ninh va Ha Nam.

Du &n Khu c6ng nghiép Yén Phong 2A hién dang dugc dau tu co s6 ha tang, tdng gid tri dau tu du kién
khoang 1.700 ty dong, s€ dugc thuc hién dong b va du kién di vao kinh doanh tur gitta ndm 2023. Hién nay
da co cac nha dau tu quan tam thué dat vdi gia cho thué tir 130 usd/m2/ky cho thué.

Trong thang 7.2022 quyét dinh mua lai 100% von tai Nomura Asia Investment (Vietnam) Pte.Ltd (NAIV), cong
ty s& hitu 70% von cong ty Cong nghiép Nomura Hai Phong. Dén thang dau thang 11, cong ty dad hoan thanh

cac thl tuc ban giao va sd hitu cong ty. Du kién s& déng gop trén 600 ty doanh thu mbi ndm tir cac dich vu
quan ly, cung cdp dién nudc va x{r ly nude thai.

Bat dong san Khu Cong nghiép

m Khu Cong nghiép Yén Phong 2A Cum Cong nghiép Ha Nam

Vi tri Yén Phong- Bac Ninh Ha Nam
Quy mo - Dién tich quy hoach: 155ha - Dién tich quy hoach: 50ha
- Dién tich dat cho thué: ~70% - Dién tich dat cho thué: ~85%
Tongvon ddu - 2.000 ty dong
tu du kién
Thai gian - Giai doan 2021-2025 - Giai doan 2022- 2025
thuc hién

Ngudn: Béo cdo cua PC1, TTNC MBS téng hop
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Linh vu'c khoang san hira hen tiém nang to I6n
Du an dau tu

V@i viéc gia tang s@ hitu tai CTCP khoang san Tan Phat Ién 57,3%, cong ty sé tham gia vao linh
vuc khai thac khoang san vdi du’ an khai thac va ché bién Nickel- Pong tai xa8 Quang Trung/Ha tri,
huyén Hoa An, tinh Cao Bdng.

Hiéu qua du an dugc xac dinh & mic IRR 18%, vdi gia thiét gia Ni & mdc 18.000-19.000 usd/tan.
Hién nay gid Ni dat mdc 25.000-28.000 sau khi da tang manh Ién 40.000-45.000 usd/tan trong
thang 3.2022.

Sau khi hoan thanh xdy dung, chay th va hiéu chinh, du kién nha may sé c6 san pham thuong
mai tir gitta ndm 2023. San phdm cua nha mdy la tinh quing Nickel — Déng, v6i ham lugng Ni
trong khoang tir 3.5%-7.5% theo nhu cau cla thi truGng, dap ng linh hoat nhu cau déi véi tirng
nhém khach hang.

Gia tri dau tu vao du an dén thang 9 nam 2022 dat 1,359 ty dong, hoan thanh 81% ké hoach. Du
ki€n nha mdy sé hoan thanh va chay thir trong quy 4.2022 va sé c6 san pham thudng mai tir dau
nam 2023.

Du an khai thac khoéni san

Trit lugng quang sulfua cap 122 3.5 triéu tan
- Tinh quang Nickel ham lugng 10.3% 160,600 tan
- San lugng Nickel (quy d6i ham lugng 100%) 16,546 tan
- San lugng Bong 5,082 tan
- San lugng Cobalt 914 tan
Téng gid tri dau tu 2,500 ty ddng
- Quyén khai thac 1000 ty dong
- Dau nhu tai san ¢6 dinh 1,500 ty dong
Thai gian khai thac 8 nam
Du kién di vao hoat dong khai thac Tir 2023

Trién vong thi trudng Nickel

Gia Nickel dd tang 25% trong ndm 2021 |én mdrc 21,000 usd/tdn, cao nhdt trong 7 ndm qua va
dac biét co thai diém tang manh Ién mdc 48,000 usd/tan khi xung dét Nga- Ucraine no ra. Hién
tai gia Nickel dang dudc giao dich & mic tir 24,500-26,000 usd/tan.

Ca ciu st dung Nickel trén thé gidi hién nay 1a khodng 70% dugc dung dé san xuét thép khdng
gi, 17% dudc dung dé lam “siéu hgp kim” va 7% dugc ding trong cdng nghiép ma, con lai dudc
Ung dung trong cac linh vuc khac, nhu: pin sac (4%), chat xic tac va cac hda chat khac, dac
tién, san pham duc va dong bang kim loai. Trong bdi canh nganh cdng nghiép san xudt thép
khdng gi dang tdng trudng, tiéu thu niken du kién sé tdng déu dan trong giai doan sap téi (tir
2.4 triéu tan vao nam 2019 Ién 2.8 tri€u tan vao nam 2025) vai toc d0 tang trudng ti€u thu
khoang 2.2% mot ndm.

Bén canh do6, nhu cau sir dung Nickel trong linh vuc san xudt xe dién cling tang trudng manh
trong 10 ndm gan day, do Nickel dugc dung dé san xuét dién cuc Pin xe dién. Du bdo cua
Roskill cho thay ty Ié sir dung Nickel cho san xuat Pin xe dién sé€ tang tir 4% ndm 2019 Ién mirc
20% trong téng 3.69 triéu tdn vao ndm 2030.

Bién dong gia Nickel 2019-2022
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Lgi nhuan kinh doanh quy 3 va 9 thang suy giam manh do doanh thu giam va dac biét
chi phi tai chinh tang manh

Doanh thu quy 3 dat 3,006 ty déng, bang 96% so vdi cung ky 2021. Doanh thu san xuat dién va
san xudt cong nghiép lan lugt tdng 146% va 59%, ngugc lai, doanh thu linh vuc xay 13p va bat
dong san ti€p tuc gidam 13% va 30%. Liy ké 9 thang dau ndm 2022, doanh thu dat 5,995 ty
déng, bang 78% clng ky ndm trudc va hoan thanh 54.5% k€& hoach ca ndm. Doanh thu xay lap
dat 3,367 ty dong, dat 57% k€& hoach va bang 60% clng ky, doanh thu san xuat dién dat 1,244
ty dong, dat 74% ké hoach va tang manh 148% cung ky 2021.

Lgi nhuan gop quy 3 dat 396 ty dong, tang 26% so vdi cung ky nam 2021. Lily ké 9 thang dau
nam, Igi nhudn gop dat 1,091 ty dong, tang 46% so véi cung ky 2021, trong dé Igi nhuan gép linh
vuc san xudt dién dat 678 ty dong, tding manh 154% va chiém 62% tdng Igi nhuén gdp cla cdng
ty.

Co cau va Tang truéng Doanh thu

Lgi nhuan sau thué

Lgi nhuan trudc thué quy 3 dat 47 ty dong, gidam manh 75% do doanh thu giam va dac biét chi
phi tai chinh tang manh 219%. Liy k€ 9 thang 2022, Igi nhuan trudc thu€ dat 303 ty dong, giam
manh 56% so vGi cung ky 2021. Trong ky 9 thang, chi phi tai chinh tdng manh 173% Ién muic
601 ty dong, trong do chi phi I3i vay la 411 ty dong, tdng 88%.

Khoan vay ng 170 triéu USD cho dau tu 3 nha may dién gié bi anh hudng nang bdi bién dong ty
gia, Ity k€ 9 thang chi phi ti gia la 179 ty déng, mac du vay, day la chi phi hach toan va chua thuc
hién nén khong anh hudng dén dong tién hoat déng cua cong ty. Mat khac, dong USD tang gia
cling lam cho doanh thu bén dién hang ném ctia cong ty tang Ién bdi gia ban dién tinh bang dong
USD va viéc vay von bang déng USD vdi i sudt rat hdp dan véi 5.2% trong sudt 15 ndm la mot
Igi thé I8n va lam tang hiéu qua kinh doanh ctia cong ty.

Hiéu qua hoat dong

12000 70% = Khac 900 250% 16.00%
60% 800 64 200% 14.00%
10000 Hang héa
50% vat tu 700 0
_ 150% 12.00%
8000 40% SX dién 600 4 10.00%
490 :
30% 500 100%
/845 > 8.00%
6000 200, "==BDS 400 50%
302 6.00%
[ 10% SXCN 200 220 0%
[ ()
4000 3,007 3,160 0% 200 4.00%
— | } _ 0/
2000 -109, == X3y |ap 100 50% 2.00%
-20% - -100% 0.00%
Téng 2016 2017 2018 2019 2020 2021 9T.2022 2017 2018 2019 2020 2021  9T.2022
0 -30% doanh thu

2016 2017 2018 2019 2020 2021 9T.2022

= | Gi nhudn sau thué

e Tang trudng LNST e ROA s ROE

Ngudn: BCTC cua PC1 TTNC MBS tbng hop
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Tinh hinh tai chinh co ban 6n dinh, vay ng ting nhung huéng lai vay vu dai, théi han vay Ién dén 15 nadm.

DPén cudi thang 9.2022 tdng tai san dat 21,277 ty dong, tdng 14% so vdi dau ndm. Tai san dai han dat 13,048 ty dong, chiém 61%, tai san ngdn han dat 8,229 ty dong, chiém 39%. Phan chia theo linh
vuc kinh doanh, tai san linh vuc san xuét dién dat 10,265 ty dong, chiém ty trong cao nhat trong tdng tai san véi 48.2%. Trong ndm qua, tai san san xuat dién da tdng 116% tur 4,852 ty Ién 10,476 ty
dong.

Bén ngudn von, Ng phai tra tdng 19% lén 14,725 ty dong, chiém 69% tGng ngudn, V6n chu s hitu tdng 4% |én mdrc 6,552 ty dong va chiém 31% téng ngudn vén. Vay nd ngan va dai han td chirc tin
dung va trai phiéu dat 11,438 ty dong, trong do vay nd ngdn han dat 3,190 ty dong (+14%), vay nd dai han dat 7,070 ty dong, va 1,178 ty dong trai phi€u phat hanh trong ndm 2022 cé thdi han 5 nam.
Cong ty dat dugc gdi vay uu dai Iai sudt cho du an dau tu ndng lugng sach xanh gia tri 170 triéu usd tir cac té chic tai chinh qudc té tai 3 du an dién gid, thdi han vay la 15 ndm, 18i sudt c6 dinh tur
4.65%-5.02% va Libor 3 thang tha ndi cdng bién db.

Cd cau Tai san va Nguon von Cd cau ngudn von Luu chuyén dong tién
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2,497 (2,000)
12,09 2,209 ,
5,000 3,150 5000 1,833 1741 ey
1,577 !
1,567 655
! 4
2017 2018 2019 2020 2021 9T.2022 2017 2018 2019 2020 2021 9T.2022 (6,000)
W Tai san dai han  ®Tai san ngdn han mVon chd sé hitu NG dai han NG ngdn han e D0ONg ti€n thudn hdkd === Dong tién hd dt e==Dong tién hd tc
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Du phong két qua kinh doanh va Pinh gia

Du bao két qua kinh doanh nam 2022

K€ hoach doanh thu ca nam 2022 clia cong ty la 11,003 ty dong, Igi nhudn sau thué la
675 ty dong. Trong 9 thang dau ndm, cong ty da thuc hién dugc 5,995 ty dong doanh
thu va 252 ty dong Igi nhuan sau thué, lan lugt dat 54.5% va 38.4% ké hoach. Lgi
nhuan giam do chi phi tai chinh tdng manh tir I3 vay va dac biét bi anh hudng cla ty
gia.

Hoat dong san xuat dién cd két qua kinh doanh vugt trdi véi doanh thu dat 1,244 ty
ddng, tdng manh 148%, trong khi dd, hoat dong xay 13p la linh vic mang lai doanh thu
I6n nhat van gdp khd khan do cdc du 4n mdi chdm trién khai, doanh thu dat 3,367 ty
dong, bdng 60% clng ky va dat 57% k€& hoach cd nam. Linh vuc bét dong séan ciing
khong dat dugc ké hoach khi cac du an van chua dugc cap phép thuc hién.

Dur bao doanh thu nam 2022 dat mirc 8,950 ty dong, loi nhuan trudc thué dat
418 ty déng, I3n luot bing 91% va 47% cua nam 2021. Néu bo qua doanh thu
tai chinh 2021 va anh huong ty gia, loi nhuan kinh doanh cét 16i nam 2022 cua
cong ty van co su'tang truong 21%.

Trién vong tr nam 2023

Tri€én vong kinh doanh cua cong ty nédm 2023 co ban sé sang sua hon béi: 1)
hoat ddng xay I13p dién du kién sé s6i ddng trd lai nhd Quy hoach dién 8 s6m dudgc phé
duyét, co gia dién mdi cho cac du an nang lugng tai tao; 2) Cac du an bat dong san
chuyén tiép dugc phé duyét thuc hién tir cudi 2022; 3) Nha may khai thac va ché bién
quang Nickel di vao hoat dong thuong mai tir dau nam 2023.

Dur bao doanh thu nam 2023 dat khoang 11.500 ty dong, Ioi nhuin trudc thué

dat 810 ty dong, Ian luot tang 28% va 93% so vdi 2022,

Pinh gia cé phiéu

Két hop cac Phu‘dng phap dinh gla tu'ng phén cac linh vuc hoat dong
khdc nhau cua céng ty, chung téi xdc dinh gid tri cé phiéu & mirc
27,100 déng/cé phan, kha ndng ting gia so vdi hién tai Ia 58.4%

Du bao két qua kinh doanh 2022F-2026F

Két qua kinh doanh 2022F 2023F 2024F 2025F 2026F

Doanh thu Ty dong 9,828 8,950 11,498 13,271 15,797 15,834

Tang trudng doanh thu % 47.1% -8.9% 28.5% 15.4% 19.0% 0.2%
Gia von hang ban Ty dong -8,673 -7,389 -9,665 -11,201 -13,247 -13,384
Lgi nhuan gop Ty dong 1,155 1,561 1,833 2,070 2,550 2,450
Doanh thu tai chinh Ty dong 319 64 67 70 74 78
Chi phi tai chinh Ty dong -359 -945 -711 -684 -619 -571
Chi phi quan ly doanh nghiép Ty dong -241 -295 -345 -398 -442 -475
Loi nhudn hoat dong kinh doanh Ty dong 904 404 800 1,068 1,577 1,522
EBIT Ty dong 1,255 1,363 1,518 1,759 2,201 2,101
Lgi nhuan trugc thué Ty déng 896 418 807 1,075 1,582 1,531
Lgi nhuan sau thué Ty dong 764 367 710 925 1,297 1,255
LNST c8 dbng cbng ty me Ty dong 695 348 481 606 968 888

Pinh gia cd phiéu

Téng hgp dinh gia

Phuong phap dinh gia

Gia tri tai san

Gia tri cd phan

(ty dong) (ddng/cd phan)
Linh vuc Xay 18p, san xuét cdng nghiép DCF 1,805 6,673
Linh vuc san xuat dién DCF 3,437, 12,708
Linh vuc Bat dong san NAV 1,186 4,384
Linh vuc kinh doanh hang hoda DCF 482 1,782
Linh vuc khai khoang NPV 259 957
[Tai san khac BV 158 584
Téng 7,326 27,089

Ngudn: PC1, TTNC MBS téng hop va du bdo
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Két qua kinh doanh

Doanh thu 9,828
Gia von hang ban -8,673
Lgi nhuan gop 1,155
Doanh thu tai chinh 319
Chi phi tai chinh -359
Lgi nhuan cong ty lién két 85
Chi phi ban hang -55
Chi phi quan ly doanh nghiép -241
Lgi nhudn thuan hd kinh doanh 904
Lgi nhuan trudc thué 896
Lgi nhudn sau thué 764

LNST ¢6 ddng cdng

Tai san ngan han

Tién twong dwong tién 2,292
DAu tw tai chinh ngén han 144
Khoan phai thu 3,124
Hang tén kho 904
Tai san ngén han khac 126
Tai san dai han 12,097
Tai san cb dinh 10,381
Tai san d& dang dai han 380
Tai san dai han khac 1,336
Téng tai san 18,687
No phai tra 12,406
N¢’ phai tra ngan han 5,798
Phai trd ngudi ban ngén han 2,905
Vay va ng thué tai chinh ngan han 2,799
Phai trd ngén han khac 94
No phai tra dai han 6,608
Vay va ng thué tai chinh dai han 6,238
Phai tra dai han khac 370
Vén cha s& hiru 6,281
Vén gép clia chi sé hivu 2,352
Loi nhuan sau thué chwa phan phéi 1,305
Vén quy khéac 2,624
Téng nguédn vén 18,687

2022F
8,950
-7,389
1,561
64
-945
28

-295
404
418
367

3,817
104
3,065
1,822
115
11,931
9,785
950
1,196
20,854
14,197
5,935
3,239
2,599
98
8,262
7,966
296
6,656
2,704
1,320
2,632
20,854

2023F
11,498
-9,665
1,833
67
711
25
-69
-345
800
807
710

3,724
104
3,150
3,178
147
11,570
10,419
95
1,057
21,872
14,549
6,496
3,972
2,399
125
8,053
7,816
237
7,323
2,704
1,895
2,724
21,872

2024F
13,271
-11,201
2,070
70
-684
89
-80
-398
1,068
1,075
925

2,856
104
3,636
3,682
170
11,653
10,641
95

917
22,100
13,995
6,640
4,296
2,199
145
7,355
7,166
189
8,105
2,704
2,549
2,851
22,100

15,797
-13,247
2,550
74

-619

93

-79
-442
1,577
1,582
1,297
968

11,613
2,624
104
4,328
4,355
203
11,207
10,335
95

777
22,820
13,557
6,889
4,718
1,999
172
6,668
6,516
152
9,263
2,704
3,576
2,983
22,820

Luu chuyén dong tién

Dong tién thuan hd kinh doanh

Dong tién thuan hd dau tu

Dong tién thuan hd tai chinh

Hé so6 tai chinh

Hé s6 hiéu qua
Bién Igi nhuan gép
EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan
Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh
NG phai tra/Tong tai san
NG phai tra/Von chu so hitu

Hé s6 dam bao chi phi 1di vay

Hé s6 dinh gia
Lgi sudt ¢ tirc
EPS (VND)

BVPS (VND)

2021
175
(5,035)

5,677

11.8%
16.5%
7.1%
12.2%
4.1%

47.1%
37.4%
40.2%

9.9%

1.14
0.98
0.66
1.98
3.50

0.0%
2,955
19,987

2022F
503
(432)

1,454

17.4%
22.4%
3.9%
5.5%
1.8%

-8.9%
-53.4%
-51.9%
-56.5%

1.50
1.20
0.68
2.13
1.44

0.0%
1,285
18,742

Ngudn: BCTC PC1, TTNC MBS téng hop va du béo

2023F
719
(268)

(544)

15.9%
19.5%
4.2%
9.7%
3.2%

28.5%
93.3%
93.3%
38.3%

1.59
1.10
0.67
1.99
2.14

2.9%
1,777
20,868

2024F
1,033
(733)

(1,168)

15.6%
19.1%
4.6%
11.4%
4.2%

15.4%
33.2%
30.2%
26.0%

1.57
1.02
0.63
1.73
2.57

5.8%
2,240
23,287

2025F

1,155
(229)

(1,158)

16.1%
19.0%
6.1%
14.0%
5.7%

19.0%
47.1%
40.3%
59.7%

1.69
1.05
0.59
1.46
3.56

5.8%
3,579
27,084
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Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru Ny ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé
Lé Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phucng_ Du'ong Thién Chi_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha diu tu ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén ndm 2020 thudc vé Cong ty CP Chitng khodn MB (MBS), Nhitng théng tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xéc clia ching, Quan diém thé
hién trong bao cdo nay la cta (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS, Khdng mét thong tin ciing nhu y kién nao dugc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bat ky chirng khoan nao, Bao cao nay khéng dwoc phép sao chép,
tai ban bdi bat ky ca nhan hodc t6 chirc ndo khi chua dugc phép clia MBS.
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